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Equity markets responded posi2vely to news that the availability of vaccina2ons was 
imminently close. Major equity indices reached new highs in November as elements of 
uncertainty eased with promising vaccine trials and finalized elec2on results. With the 
elec2on behind us, aCen2on now turns back to the pandemic and its ongoing effects on 
the U.S. and interna2onal economies. 

A lingering s2mulus “cliff” has leJ millions of Americans in a quandary, as members of 
Congress failed to produce and pass a s2mulus plan in order to provide essen2al benefit 
payments to struggling families. The hold up in extending exis2ng benefits as well as 
establishing new benefits, is expected to be resolved by year end and effec2ve early 
2021. 

Industries that saw the biggest job gains in November were also the same industries that 
lost the most jobs during the onset of the pandemic. Posi2ons experiencing the largest 
gains are retailers, food services, and hospitality, which are also expec2ng to have the 
greatest challenges over the next few months. 

The Center for Disease Control (CDC) as well as various health organiza2ons es2mate 
that the first COVID-19 vaccines will be available as early as mid-December in the United 
States. High risk individuals, including first responders and hospital workers will be 
among the first to receive vaccina2ons.  

The an2cipated disbursement of vaccines, which are expected in early 2021, are 
presumed to boost consumer sen2ment and social mobility throughout the country. The 
widespread availability of COVID-19 vaccines, possibly from various pharmaceu2cal 
companies, are also projected to expand economic growth es2mates.  

Elevated unemployment con2nues to persist as large and small employers have scaled 
back on hiring and wages, crea2ng ongoing frustra2ons for millions of unemployed 
workers na2onwide. Fraudulent unemployment claims have become a growing issue, as 
the pandemic has lowered barriers to applying for and accessing benefit payments. 
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Absent any fiscal s2mulus or year end pandemic relief funds, it is expected that the 
Federal Reserve will provide any essen2al s2mulus by way of bond purchases. The Fed’s 
ambi2ous purchases of long-term bonds has kept long term rates low, helping to buoy 
consumer credit and the housing market. 

World leaders met virtually for the G20 mee2ng which was hosted by Saudi Arabia in 
mid November. The primary objec2ve on the agenda was the eradica2on of COVID-19 as 
well as facilita2ng distribu2on of vaccina2ons worldwide. 

Sources: Federal Reserve, CDC, BLS, Dept of Labor, IRS, Social Security Admin. 
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